Abstract. Based on the study of the interaction between Shanghai and Shenzhen 300 stock index futures and spot. The conclusions are as follows: there is a long-term equilibrium relationship between the two. This paper puts forward the following policy recommendations: first, learn from foreign countries, improve the trading mechanism; secondly, improve the information disclosure, improve the efficiency of information; finally, improve the structure of investors, improve market efficiency.
Introduction
In-depth study of Shanghai and Shenzhen 300 stock index futures and the relationship between the spot, for the securities market progress, regulatory guidance and future investors have important practical significance.
Research Methods
In this paper, we study the interactive relationship between Shanghai and Shenzhen 300 stock index futures and stock market by using the following methods: unit root test, cointegration test, vector error correction model, Grainger causality test, variance decomposition.
An Empirical Analysis of the Interactive Relationship between Shanghai and Shenzhen 300 Index Futures and Spot

Data Sources and Processing
The data from this article comes from the wind database, using the sample for the Shanghai and Shenzhen 300 stock index futures first trading day April 16, 2010 to December 31, 2015 Shanghai and Shenzhen 300 index futures and the closing price of the day, a total of 2776 Data, the two of the 1388 data, the former recorded as HS300, which is recorded as HSIF. The analysis software used in this paper is SAS.
Empirical Results and Analysis
Stationarity Test. The first unit root test sequence of the Shanghai and Shenzhen 300 index futures price logarithm and stock index, the results (first order autocorrelation) are as follows: LnHS300 and lnHSIF test p values are far greater than 5%, all types of model tests can not refuse the original hypothesis of the unit root, indicating lnHS300 and lnHSIF sequence are not smooth. The yield of futures and futures in Shanghai and Shenzhen 300 stocks was recorded as △ lnHS300 and △ lnHSIF, respectively. Then, the first-order differential sequence was tested with ADF unit root test. The results of the test (1 order autocorrelation) were at 1% significance level , Cointegration Test. Although the Shanghai and Shenzhen 300 is the price of the logarithmic sequence is not stable, but can be seen from the timing diagram of the two, the trend between them and the rate of change is almost the same, and has a very close long-term relationship. Next, the EG two-step method is used to measure whether there is a long-term equilibrium relationship between the two. The regression model is constructed using the least squares method as follows:
And then on the model just to build the random disturbance items to take ADF test, as shown in the Granger Causality Test. The ADF test shows that both yields are stable, which satisfies the prerequisites for the Granger causality test, so that the two sequences can be tested to study the causal relationship between the two. [1] The following is a list of lagged 1 ~ 6 test results: Variance Decomposition.The following is the variance of the logarithmic sequence of the two, and the results are as follows: 
Empirical Analysis Conclusion
The empirical analysis shows that the impact of the CSI 300 futures on the spot is greater than the impact of stock futures, the futures price discovery mechanism, the effect is not significant. [2] Specific conclusions are:
First, Shanghai and Shenzhen 300 index futures and spot trends are basically the same, their closing price is logarithmic sequence is not stable, but the two return series are stationary. [3] there is a long-term equilibrium relationship between the two logarithmic sequences, which can be considered to be interactive between the two. Second, through the Granger test that at this time futures price discovery function is no longer obvious. Third, in the short-term fluctuations in the main stock index in the lead, in this futures price discovery function is not prominent. Fourth, in the price discovery process, the Shanghai and Shenzhen 300 spot price plays a leading role.
Conclusion The Existence of the Problem
First, the trading system is not perfect, adverse economic function. Compared to the spot market, futures market activity is low, the market trading volume is also less than normal. On the other hand, investors' trading decision-making behavior is directly affected by the transaction costs, further affecting the adverse changes in market prices. Second, the information efficiency is low, the market transparency is not high. The information efficiency of the market not only affects the distribution of information in the market, but also determines the speed of information flow in the market. Finally, investors are not rational enough to influence market effectiveness. Further causing the futures price discovery function to work properly.
The Policy Suggestion of the Interaction between Shanghai and Shenzhen 300 Stock Index Futures and Spot
First, learn from foreign experience, improve the trading system, the relevant departments should be appropriate to reduce transaction costs, reduce capital "hard threshold" so that the market can be more freely traded. Second, improve information disclosure, improve information efficiency. Regulatory authorities should strive to improve the market information disclosure system, improve publicity and supervision, strengthen market transparency, so that traders can get all the real transaction information in a timely manner. Third, improve the investor structure, improve market effectiveness. Encourage all kinds of institutional investors to use stock index futures for asset allocation, and constantly improve the investor structure, on the other hand, investors should also be more active learning expertise, combined with the market situation, make the right trade decision.
